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摘  要
         
         
外部经济失衡是许多国家和地区面临的一个宏观经济问题，也是国际经济和金融领
域研究的热点。21世纪以来，随着全球金融一体化的迅速发展，国际资本流动规模
增大，各国对外资产与对外负债规模快速增长，外部经济失衡的衡量与调整方式发
生了新变化。传统的基于经常账户变动的贸易调整渠道已经无法有效解释外部经济
失衡调整，而汇率和资产价格变动带来的估值效应这一金融调整渠道对外部经济失
衡的调整作用在不断强化。因此，对金融调整渠道的机制及效应的研究具有理论和
现实意义。
本文基于Gourinchas和Rey（2007）的跨期预算约束条件下的现值模型，构造了一
个考虑金融调整渠道的外部净资产动态调整的分析框架，探讨了汇率和资产价格带
来的金融渠道对外部经济失衡的调整机制。并在市值法估算和完善中美两国国际投
资头寸表季度数据基础上，利用该现值模型分别对中美两国1998-2016年外部经济
失衡的金融调整渠道的效应大小进行了实证研究。
本文的研究结论有：一是2000年以来，中国存在着显著为负的估值效应，主要由资
产价格波动导致，但汇率变动导致的估值效应规模在不断加大；美国存在着显著为
正的估值效应，且主要由汇率波动导致。二是金融渠道对外部经济失衡的调整主要
体现在影响一国外部净资产的收益率上，可以分为汇率传导和资产价格传导两种渠
道，其调整主要受一国外部资产和负债的币种结构和组合结构影响。三是中美两国
的金融调整渠道分别能解释20.94%和59.15%的外部经济失衡的动态变化，且贸易调
整渠道和金融调整渠道均存在相互强化的关系。这意味着外部经济失衡指标持续为
正的中国，不但未来贸易顺差增长会减缓，而且还将经历更低的外部净资产收益率
；而外部经济失衡指标持续为负的美国，则能够享受外部净资产收益率上升带来的
超额回报，以及未来贸易逆差的缓解。尽管金融调整渠道可以作为我国贸易调整渠
道的有效补充，改善我国外部失衡状况，却使我国外部财富无偿向美国等发达国家
转移。因此，本文建议应优化和改善我国外部资产和负债的币种结构和组合结构
，有效利用汇率工具，并进一步推进人民币国际化进程和国际货币体系改革。
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Abstract
         
         
External economic imbalance refers to a macroeconomic problem faced by many
countries and regions, which has become a hot issue in international economic
and financial fields. With the rapid development of global financial integration after
entering the21st century, great changes have taken place in the measurement
and adjustment of external imbalances. The traditional trade adjustment channel
can no longer effectively explain the adjustment of external imbalance. And thus
the valuation effect presents a more vital role. Therefore, both theoretically and
practically, it is of great significance to explore the mechanism and effect of
financial channel.
This paper constructs a framework to analyze the dynamic adjustment of net
foreign asset and attempts to study the mechanism of financial channel brought
about by exchange rate and asset price. It adapts the VAR model to separately
test the effect of the external financial imbalance of China and the United States.
Four conclusions can be gained: Firstly, since 2000, China has significant
negative valuation effect, mainly caused by the fluctuation of asset prices, but the
impact of exchange rate movements on the valuation effect in enlarging. The
United States has significant positive valuation effect, which is mainly caused by
the fluctuation of exchange rate. Secondly, the financial channel of external
adjustment is mainly reflected in the influence of the external net assets return,
and can be divided into asset prices and exchange rate channels, the influence of
the adjustment mechanism is mainly affected by the portfolio and currency
structure of external assets and external debt. Thirdly, the financial channels of
China and The United States can explain the dynamic changes of the external
imbalance of 20.94% and 59.15%, and there is a significant positive correlation
between trade channels and financial channels. This means that for China, not
only the future trade surplus growth will slow, but also will experience lower net
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foreign assets return. The United States, however, can enjoy the positive external
rate of return on net assets and a mitigation in trade deficit. Fourthly, although the
financial channels can be used as an effective complement to the trade channel
to improve the external imbalance, the external wealth of China is transferred to
the United States. Therefore, this paper proposed that we should pay more
attention to the role of the financial channels in the adjustment of the external
imbalance, optimize the currency and portfolio structure, advance the process of
internationalization of the RMB and promote the reform of international monetary
system.
         
Keywords: External economic imbalance; Financial channel; Valuation effect
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